Abstract: Entrepreneurial activity leads to certain events that can impact both the equilibrium of a small business and that of its owner-manager. Although the health of the owner-manager is a key asset for a small organisation, the characteristics of the events he experiences and his psychological reaction to these episodes remain underexplored. This paper aims to address these research gaps, which are common to both occupational health and entrepreneurship, two fields that are rarely combined. We conducted a mixed methods study using a panel of 357 small business owners-managers. First, a qualitative longitudinal survey was administered to semantically categorise the most salient events experienced by the owners. Next, a quantitative, cross-sectional questionnaire was administered to weight the coded events through two mediating constructs: stress and satisfaction. Finally, we assessed the events' effects on the owners' health variances through linear regressions. Conceptually, our results extend the affective events theory to small business owners. Methodologically, we offer two checklists of events that capture emotional stress and satisfaction in entrepreneurial activity. Practically, certain preventive actions by medical professionals can build upon these checklists' predictive qualities regarding health. These checklists, referred to as a 'stressometer' and a 'satisfactometer', are also benchmarking tools for any self-employed.
Introduction
Entrepreneurial activity can be understood as a series of events experienced by the small business owner (Schindehutte et al., 2006) . However, the nature of these biographic events, their volume and frequency, and the individual appraisals of these events remain to be fully investigated (Morris et al., 2012) . Event-based approaches are rarely employed in business sciences (Hoffman and Lord, 2013) , particularly within the small business and entrepreneurship fields while the intra-individual level is concerned (Uy et al., 2010) . Nevertheless, the inputs that represent organisational events may influence a key, underexplored, intangible asset affecting the equilibrium of a small business: the health of the owner (Torrès, 2013) . This article thus aims to address these gaps, which are common to both the occupational health and entrepreneurship literatures (Thurik et al., 2016; Inserm, 2011; Stephan and Roesler, 2010) .
This article proceeds as follows. First, the parsimonious, event-based studies that have been conducted in business/entrepreneurial settings are reviewed. Second, the psychological processing of biographic events is explored, with a focus on a neglected but key outcome: the health of the self-employed. Third, a review of the clinical methods used for capturing events underlines the role of two mediating constructs that are high in emotional content: stress and satisfaction. We note the limited literature that is devoted to entrepreneurs and small business owners on these subjects, a mixed methods research design is thus proposed. It begins with a qualitative longitudinal survey that categorises the most notable events in entrepreneurial activity. Next, a quantitative cross-sectional questionnaire is administered to evaluate the coded events in terms of the emotional facets of stress and satisfaction. Finally, we assess the effect of the events experienced by the owners on their health variances. We conclude by presenting and discussing our results, two event-based inventories that can predict small business owners' health.
Literature review

Event-based approach to entrepreneurial activity
Observing entrepreneurial activity
In this study, we follow the definition of 'entrepreneurial activity' utilised the Organisation for Economic Co-operation and Development (OECD). According to the OECD, entrepreneurial activity represents "the enterprising human action in pursuit of the generation of value, through the creation or expansion of economic activity, by identifying and exploiting new products, processes or markets" [Ahmad and Seymour, (2008/1), p.14] . This definition implies that both salaried and independent workers may be involved in entrepreneurial activity (Wennekers and Thurik, 1999) . However, the focus of this paper will be on the self-employed, i.e., on the owner-managers of a business that they may also have funded. We also acknowledge that entrepreneurial activity may occur in new ventures and established firms (Wright and Marlow, 2012) . In brief, we will observe the activity of "people working for their own account and risk" [Stephan and Roesler, (2010) p.718] while they are involved in phases of developing their business that may combine exploration and exploitation endeavours. Studies of these organisational processes primarily rely on two theoretical perspectives: the outcome-based view and the event-based view (Aldrich and Martinez, 2001) . This study will apply the latter perspective. Getz (2007, p.18 ) defines an event as "an occurrence at a given place and time, a special set of circumstances, a noteworthy occurrence". According to Moles (1972) , an event has five main features: its degree of unpredictability, its private or public nature, its intensity, its intelligibility, and the number of individuals it involves. In business sciences, these features can then be observed at a macro-level (i.e., markets), at a meso-level (i.e., organisations) or at a micro-level (i.e., workers). The few event-based works in the literature primarily focus on the macro/meso-level of analysis. For instance, in the field of finance, event study methods are used to measure the disruptive effect of an unanticipated phenomenon on stock prices (e.g., McWilliams and Siegel, 1997) . In strategic management, industry events are occasionally used to analyse inter-firm networks (e.g., Madhavan et al., 1998) . In the field of leadership, events have been analysed for their potential to disrupt routines and to learn how leaders respond to these situations (e.g., Smith et al., 1994) . Notwithstanding these few examples, observing organisational life through events is not a mainstream perspective in the business literature (Hoffman and Lord, 2013) . Furthermore, the rare investigations conducted at a micro-level generally privilege the negative events (Weiss and Beal, 2005 ) that paid workers experience in their private lives (Bono et al., 2013; Mignonac and Herrbach, 2004) .
Event-based research in the business literature
Event-based research in the entrepreneurship and small business fields
The relatively few studies of events are generally conducted from the perspective of process views of entrepreneurship (Moroz and Hindle, 2012 ). At a meso-level, Bhide (2000, p.5) regards entrepreneurial activity as an "opportunistic adaptation to unexpected events". Herbane (2010) evokes the events that can generate a crisis within a small or medium-sized enterprise (SME). Nevertheless, crises are generally studied in terms of the ruptures of normality entailed rather than the events behind them (Altintas and Royer, 2009 ). At a micro-level, entrepreneurial activity has sometimes been described as a series of events experienced by the owner-manager (Schindehutte et al., 2006) . Authors also discuss the exceptional events that represent, for the entrepreneur, the emergence of a new venture (cf. Carter et al., 1996; Kaulio, 2003; Shapero, 1984) , its take-over or its failure (cf. Baron, 2008) . However, we observed no empirical approach that considers the noteworthy occurrences that occur between these three types of episodes.
The research designs of articles in the entrepreneurship and small business literature remain decisively outcome-driven, despite certain salient calls for more event-driven enquiries (Van de Ven and Engleman, 2004) , particularly at a micro-level (Uy et al., 2010) . There is a dearth of empirical data on the nature and features of the work events experienced by entrepreneurs (Morris et al., 2012) , although we can assume that the diversity of such occurrences will be greater for the business owner than for other workers (Burch et al., 2013) . Furthermore, the outcomes of events are generally analysed by means of economic indicators, and this approach overlooks the importance of psychological indicators.
Biographic events as predictors of a small business owner's health
Psychological outcomes of events
From a life-course perspective, occurrences that significantly affect an individual have been labelled 'biographic events' (Hutchison, 2011) . Although different occurrences in the environment can be considered biographic events, an individual's experience becomes an event according to the emotions 1 and the reinterpretation it entails (Levy, 2012) . Thus, biographic events can effectively be understood as double-sided phenomena. They have an objective facet that is observable by anyone; an event is a distinguishable unit of activity occurring at a given place and with a beginning and an end (Hoffman and Lord, 2013) . However, events also have a subjective facet that varies across individuals, which is the appraisal of an occurrence as important to one's role (Rentsch, 1990) . The more an individual links an event to his concerns, the greater the associated emotional response will be (Frijda, 1988) .
Given his central role in the company (Churchill and Lewis, 1983; Julien, 1998) , the small business owner is liable to register more events as being significant than the other workers. Depending on how individuals cope with these biographic episodes, both their performance and personal equilibriums may be affected (Bhagat, 1983) . However, if health issues affect the leader, the implications will be profound for the entire organisation and its members (Little et al., 2007) . With respect to the small business owner, in particular, impaired health might immediately jeopardise the entire organisation; as Mintzberg (1979, p.312) cautions: "the Simple Structure is also the riskiest of structures, hinging on the health and whims of one individual". However, few studies explore the strong link between the health of the self-employed and the health of the business (Volery and Pullich, 2010) . To conclude, owners' health should concern more than physicians because it "might be an underestimated resource for entrepreneurial behaviour and organisational development" [Vinberg et al., (2012) , p.387].
Health of small business owners
The available literature is primarily outcome-based and compares the declared health levels of owners-managers with those of employees. According to our review of studies conducted over the past twenty years, only two empirical studies involve multiple countries (Cavelaars et al., 1998; Pikhart et al., 2001) and their results are contradictory. The remaining surveys concern a single country: only nine with reasonably sized samples (n > 1,000) have been identified. Two surveys found that the self-employed are in better health than paid workers (Binder and Coad, 2013; Stephan and Roesler, 2010) , two present the opposite results (Andersson, 2008; Lewin-Epstein and Yuchtman-Yaar, 1991) and five state that there are non-significant differences between the two groups (Algava et al., 2012; Dolinsky and Caputo, 2003; Muntaner et al., 2003; Parslow et al., 2004; Rietveld et al., 2013) . In conclusion, no unambiguous conclusion has yet emerged (Volery and Pullich, 2010) .
The literature remains in its early stages regarding the occupational determinants of small business owners' health. Hisrich et al. (2005, p.8) recognise that entrepreneurial activity implies "assuming the accompanying financial, psychic and social risks" but do not detail the nature of these psychosocial risks. In his recent review of pathogenic and protective factors involved in entrepreneurial activity, Torrès (2012) identifies fewer than a dozen publications that describe predictors of entrepreneurial health, such as loneliness (cf. Gumpert and Boyd, 1984) , overwork (cf. Buttner, 1992) or locus of control (cf. Janssen and Surlemont, 2009 ). The common theme of this literature is to focus on given role features, which are continuous inputs, as opposed to the discrete role features that represent events. Furthermore, as discussed above, these event-based approaches are typically limited to the most extreme episodes in the business life span (birth, crisis or death/takeover).
In summary, the work events of small business owners have not been fully characterised yet and the tools necessary to do so are not available in the entrepreneurial literature (Grant and Ferris, 2012; Torrès and Lechat, 2012) . We have no alternative but to look to other sciences for inspiration regarding our methodological approach.
Capturing biographic events: clinical methods
Since Jaspers (1933) , there has been a long tradition amongst psychiatrists and psychologists of event-based research at the intra-individual level. Three highly acknowledged methods have been developed by combining qualitative and quantitative techniques and can be employed in this regard 2 : the (major) life events scales, the daily hassles and uplifts and the affective event theory. We propose to critically review the advantages and limitations of these techniques and then offer a synthesis (see Table 1 ). The life events method has been popularised through Holmes and Rahe's (1967) social readjustment scale, which is a checklist of 43 events ranked according to their stressful intensity. This technique experienced substantial a great success amongst both medical researchers and practitioners (for a review, cf. Wethington, 2007) before being tested within organisational settings (e.g., Eden, 1982) . The categorisation of events offered by this kind of scales remains valid (Scully et al., 2000) , and their predictive power is recognised for outcomes such as depression (Monroe and Reid, 2009 ). However, by providing an arbitrary impact score for a landmark event (50 points for marriage in Holmes and Rahe's work), the scales frequently fail to take into account the individual differences in appraising a same event (Lazarus and Folkman, 1984; Vossel, 1987) . Another limitation is that the events are only considered for their harmful potential, although some of them might be considered 'happy' (e.g., a desired pregnancy in Holmes and Rahe). A final matter concerns the poor coverage of working life. Only three events in Holmes and Rahe's scale can be applied to the small business owner (significant illness; holidays; reorganisation at work). The hassles and uplifts scales (Kanner et al., 1981) assume that the accumulation of everyday minor events ultimately has a greater impact than exposure to a few major events. This approach remains consistent with more recent developments in the literature that argue that the frequency of events is the primary driver of psychological outcomes and outweighs their intensity (Schimmack, 2003) . The scales include uplifts, recognising that certain events can play a positive role in individual well-being (Vinokur and Caplan, 1986) . Correlations between events and mental pathologies are also becoming increasingly precise (Wu and Lam, 1993) . Nevertheless, these scales share an imperfection with those listed above: they remain dedicated to general life rather than to occurrences in the professional context (Basch and Fisher, 2000) . According to our research, only 11 events from the list of 252 items advanced by Kanner et al. (1981) concern small business owners.
The affective events theory (AET: Weiss and Cropanzano, 1996) posits that workers primarily react emotionally to events that occur while performing their jobs and that these accumulated experiences will affect certain outcomes, such as performance or engagement. The AET is clearly inspired by the hassles and uplifts perspective (Basch and Fischer, 2000) . Nevertheless, some researchers have extended the AET framework to consider major events (Haag and Laroche, 2009 ), such as a merger or an organisational restructuring. The main difference between the latter and former scales is that the outcomes observed by the latter scales no longer include health variances but organisational attitudes and behaviours. A primary contribution of the AET is to fully appreciate that a response to a given event varies according to personal attributes, such as traits and styles of appraisal or coping. Although the AET clearly represents progress in characterising professional events (Ashkanasy and Humphrey, 2011) , its operationalisation is delicate: the indicators that are retained -emotions -are numerous and difficult to capture (Fineman, 2004) . Moreover, it is necessary to not succumb to the temptation to pursue an 'all psychological' approach, which would result in a number of events that is as high and varied as the number of individuals (Hobfoll, 1998) . Ultimately, despite its popularity, the AET has rarely been tested empirically (Mitchell, 2011) , and testing with entrepreneurs is no exception (Burch et al., 2013) .
Evolutions in measurement protocols
Until the mid-1990s, event-based surveys in organisations relied on retrospective selfreports completed by the respondents (Fisher and To, 2012) . Following this, event sampling methods, aka experience sampling methods (ESM) 3 , were introduced that allow participants to declare their thoughts, feelings and behaviours as they transpire in the natural environment (Uy et al., 2010) . ESMs increase the ecological validity of research by capturing experiences 'on the spot' and minimising recall biases (Scollon et al., 2003) . If ESM were applied to work events studies (Fisher and To, 2012) , they appear destined for brief longitudinal studies based on the constraints of the protocol. The typical surveys effectively last a maximum of two weeks, during which time participants must respond up to twelve times per day (De Longis et al., 1992; Reis and Gable, 2000) .
Emotional components of stress and satisfaction as mediators of events 2.3.1 Linking events to health through emotions
Embracing the AET philosophy, we believe that reactions to events are primarily affective in organisational settings (as in life in general): "The special role of emotion seems to be that of an intelligent interface that mediates between input and output on the basis of what is most important to the organism" [Scherer, (1994) , p.127]. Boyd and Gumpert (1983) were the first to consider the emotional episodes of the small business owner: these episodes were characterised by huge amplitude. More recently, Schindehutte et al. (2006) confirm that entrepreneurial activity implies numerous emotional peaks, which is understandable given the extreme levels of uncertainty and personal risk induced (Baron, 2008) . However, we still know little about how selfemployed entrepreneurs -and more broadly small business owners -experience their professions in affective terms (Burch et al., 2013; Patzelt and Shepherd, 2011) . Moreover, the long-term effects of entrepreneurial emotions on health have also been largely ignored (Omorede et al., 2015) .
Faithfully capturing an emotion requires understanding how it is generated. Elfenbein With respect to phase (2), registration of the event, two main processes are at work (Barrett and Russell, 1998; Mano and Oliver, 1993) in a dissociated manner (De Dreu et al., 2008) . First, the valence of the event is determined, i.e., whether the individual attributes a pleasant or unpleasant nature to the event (Haag and Laroche, 2009 ). The valence constitutes the "basic building block of emotional life" [Barrett, (2006), p.35] . Second, the intensity of the event is determined, i.e., its power of psychic arousal in the individual (Russell, 2003) . Phase (3), the emotional experience, is what we trivially designate as the emotion itself when we feel it; at this stage, the individual can put his feelings into words, borrowing from the wide register of discrete emotions. Phase (4), post-emotional responses, covers re-evaluations, attitudes, and behaviour (in our case, health behaviour).
Finally, the affective sciences indicate that stress and satisfaction are constructs that are high in emotional content, although they also incorporate cognitive and behavioural components (Lazarus, 1993; Oliver, 1997; Scherer, 1990; Schumm, 1999) .
Stress as a negative response to events
A sufficiently consensual definition of psychological stress was presented by Lazarus and Folkman (1984) . To summarise their definition, stress "occurs when an individual perceives that environmental demands tax or exceed his or her adaptive capacity" [Cohen et al., (2007 [Cohen et al., ( ), p.1685 . However, although the term stress remains polysemic (Kinman and Jones, 2005) , we will use it specifically to evoke the individual response to an aversive event. We designate such an event by the term stressor. Stressors can be defined as the environmental stimuli that commonly produce psychological or physical distress in the organism . We are nevertheless aware that certain stressors can, in parallel to the distress that is associated with them, generate certain positive outcomes, such as an increase in creativity (Sanandrés Domínguez, 2013) or satisfaction (Webster et al., 2011) . However, stress essentially remains a negative response (Scherer, 1995; Baum, 1990 ) that incorporates high emotional content (Antoniou et al., 2003; McCraty and Tomasino, 2006; Tomasino, 2007) . Furthermore, once stress becomes chronic, it is harmful to individual health (Kivimäki et al., 2012) and to organisational performance (Motowidlo et al., 1986; Richard and Gosselin, 2010) . In summary, emotional stress appears to be an adequate mediator for capturing most of responses of an individual to a negative work event.
Satisfaction as a positive response that works against stress
The most cited definition is granted to Locke (1976 Locke ( , p.1300 , who regards job satisfaction as a "pleasurable or positive emotional state resulting from the appraisal of one's job or job experiences". Job satisfaction was initially confounded with the experience of satisfaction, which is a positive emotion of accomplishment (Shaver et al., 1987) . However, since Locke, job satisfaction has essentially been measured as an evaluation of the attributes and conditions of one's work -in other words, as a cognitive response (Rice et al., 1989) . After a long debate on the nature and operationalisation of satisfaction in business settings (cf. Babin and Griffin, 1998) , a consensus appears to have emerged: satisfaction is a hybrid construct of emotion and cognition (Moorman, 1993; Weiss, 2002) . However, debates persist with respect to determining which component has the greatest influence (Cronin, 2003; Strauss and Neuhaus, 1997) .
In general, the affective component of satisfaction has been recognised as a positive determinant of subjective well-being (Diener, 1984) . As with other positive emotions, satisfaction also serves to buffer the harmful effects of stress (Fredrickson, 2001 ). Seen as a construct, job satisfaction favourably affects both subjective well-being (Bowling et al., 2010) and objective health (Fischer and Sousa-Poza, 2009 ).
Theoretically, satisfaction might be envisaged as opposed to stress when we compare certain authors. Let us first cite Hobfoll (1989) , for whom stress is the individual reaction to a (potential) loss of resources. Next, let us evoke the perspective of Locke (2009, p.146) , for whom the response of satisfaction is triggered when "one experiences having gained or possessed a value". More generally, stress is primarily generated by events that are appraised as negative, whereas satisfaction is primarily generated by positive events (Headey and Wearing, 1991) . As a conclusion, stress and satisfaction are complementary mediators between events and health.
Stress and satisfaction of small business owners
Empirical data concerning both the stress and the satisfaction of small business owners and/or self-employed entrepreneurs were non-existent forty years ago (Eden, 1973) and remain scarce at present (George and Hamilton, 2011) .
Regarding stress, most available surveys commonly measure the stress resulting from the constancy of certain features of the entrepreneurial or managerial position, the socalled 'role stressors' (cf. Buttner, 1992; Prottas and Thompson, 2006; Rahim, 1996; Williams, 1985; Wincent and Örtqvist, 2009 ). The event-based approach remains in the early stages of its development in this regard. Only the stress associated with the failure of the venture has been fully explored (Baron, 2008; Rauch et al., 2007) .
Regarding satisfaction, the literature primarily considers the self-employed (cf. Hundley, 2001; Prottas and Thompson, 2006) and entrepreneurs (Carree andVerheul, 2012; Cooper and Artz, 1995; Schjoedt, 2009 ) and occasionally small business owners (cf. Tetrick et al., 2000) . With respect to stress, the surveys are role-based or linked to personal characteristics. The measurements concentrate on the cognitive facet of job satisfaction and neglect its affective facet.
The implications of the literature review for our research design
Regarding our multidisciplinary review, we can conclude that event-based enquiries are rare in research on small business owners. Measurements of continuous variables are dominant in entrepreneurship, particularly for capturing the sources of stress or satisfaction. However, clinical research has progressed over the past fifty years in its methods for recording the impact of discrete biographical variables. Life events and the hassles and uplifts scales can help provide effective techniques for developing pertinent checklists of respectively major and minor events. Moreover, the AET offers a useful framework for addressing interpersonal variability in the experience of events, through the analysis of emotional responses. As the first consequence of our literature review, we will choose a median perspective between major/minor events scales, by allowing the same attention to intensity and occurrence. We will then follow the emotional focus proposed by the AET.
Concerning the application of the above methods, we note that both caregivers and scholars typically have taken employees as their main subject of study; entrepreneurs and small business owners, regarded as self-employed workers, remain understudied. Furthermore, when they are considered, the instruments used do not account for the specificities of working without hierarchical subordination. As the second consequence of our literature review, we will create our own inventories in order to capture all the highs and lows in entrepreneurial activity.
Regarding the personal outcomes of events, the development of diseases is studied by the major/minor scales. But positive health outcomes are little considered, and the case of small business owners is ignored, although their health can be considered a key asset in the smooth operation of the organisation. Besides we learn that two complementary constructs, stress and satisfaction, exhibit good mediating properties between biographic events and health. As the third consequence of the literature review, we will use its affective facets to weight an event's arousal power, before testing their cumulative effect on owner's health.
We conclude by observing that positive constructs attract less attention in the literature than negative constructs. The majority of checklists focus on aversive occurrences. Moreover, there is less theory developed regarding satisfaction than stress. Thus, researchers have not yet coined a term for the stimuli associated with this positive response as a counterpart to 'stressors' for stimuli associated with the negative response. Adopting the definition of stressors advanced by Hobfoll et al. (1998) as our inspiration, we will henceforth refer to satisfactors 4 when considering the environmental stimuli that commonly produce psychological or physical satisfaction in an organism. As a final consequence of our literature review, we will attempt to devote equal attention to positive and negative inputs/outputs.
Methodology
Sample and sampling
Our sample comprised 357 owner-managers of SMEs. The eligibility criterion for our sample was thus to be the majority owner of an SME, in the European sense of the term (a payroll of fewer than 250 employees and turnover below 50 million Euros). The exclusion criterion was being a non-owning director of the company. The participants were recruited in mainland France, essentially from the members of the 'Centre for Young Directors' (Centre des Jeunes Dirigeants, an association gathering 3,500 professionals). The first selection was based on their national file, from which members who were not owners of their companies were removed. Then, on the basis of this new file, lots were drawn to form a panel of volunteer entrepreneurs and small business owners: 357 agreed to participate in our study.
The sample composition was as follows: 48% were owners of very small companies (fewer than ten employees), 37.5% of small companies (10 to 50 employees) and 14.5% of companies with more than 50 but fewer than 250 employees. Among the participants, 58.7% started their companies, 15.7% were family successors and 22.5% were business acquirers (other: 3.5%). Men represented 82.6% of the participants and women 17.4%. The average participant was 45.5 years old, with a standard deviation (SD) of 7.79. The youngest participant was 27 years old and the oldest was 67 years old. Their level of education was high: only 7.5% of the participants were self-taught, 82.5% had a bachelor's degree and 9.5% had a doctorate.
The longitudinal data were collected in ten sessions that were evenly spaced between March 2011 and October 2012, through phone questionnaires. The cohort numbered 357 members in the first session but only 329 by the tenth, which is equivalent to an attrition rate of 8%. A rate below 10% is considered acceptable in a longitudinal study (Twisk and de Vente, 2002) and does not lead to any bias threatening our study's internal validity (Kristman et al., 2005) . The cross-sectional data were collected in a separate eleventh session -in December 2012 -which was optional: 292 individuals agreed to complete this session.
Measurements performed
The research design applied in this survey was a mixed methods approach, combining quantitative and qualitative measurements (Johnson et al., 2007) . Its epistemological underpinning was pragmatic, in the sense crafted by John Dewey in the last century (cf. Vo et al., 2012) , which implies that we prioritised the research question and the practical value of the knowledge to be obtained (Wicks and Freeman, 1998) . The survey design was created specifically for the context, given the absence of appropriate tools. The administration was adapted to the business owners' schedules and unfamiliarity with participating in scientific surveys: the interviews were conducted by appointment between 7 am and 8 pm, including Saturdays. Data collection was performed by students in a Master's course on Entrepreneurship.
Measurements of work events features
Three types of measurement were performed successively, to respect the 'natural' sequence of an individual's processing of an event.
The occurrence of an event was thus first measured using the following open question (sessions no. 1 to 10): "Over the course of the last month, what event has affected you the most with respect to your company?" All responses were systematically recorded, irrespective of whether the response's nature was effectively event-based and regardless of the theoretical trend to which the event would likely be attached. The valence of the event was then measured directly after its declared occurrence, by means of the following closed question: "Specify whether it is positive or negative". Any hesitation on behalf of the responder, or any absence of precision, was noted as 'neutral'.
The emotional intensity of the individual response to all the events experienced throughout the year was finally measured during a separate eleventh (optional) session. (Schwarz et al., 1991) .
The survey design we chose provided several advantages. The preliminary qualitative longitudinal approach offered respondents the opportunity to supply us with certain events that they would not have supplied us with in closed-ended self-reported scales (Mazzola et al., 2011) . Only asking after the most notable event of the past month avoided ipso facto the bias of 'episodic memory' (Robinson and Clore, 2002) : This biais corresponds to the fact that, when reconstructing past feelings, respondents have the best quality of recall for the most memorable moment of the period in question. Similarly, the reasonably short spacing -one and one-half months -between two longitudinal sessions limited memory deterioration (Schroeder and Costa, 1984) . Furthermore, holding ten sessions to capture events made it possible to cover an entire year in the life of the company, which would not have been possible using ESM protocols. Moreover, this span of time also avoided missing notable seasonal events (e.g., holidays; annual results). Finally, the longitudinal aspect of the study made it possible to integrate variability into the duration of an individual's response to a given event (Nielsen et al., 2013) .
Measurements of self-rated health
The respondents' state of health was measured by the following two open-ended questions (sessions no. 1 to 10): "In the course of the last month, would you say your physical health was…"; "In the course of the last month, would you say your mental health was…" The responses were recorded on the following traditional five-point scale: "Excellent; Very good; Good; Fair; and Poor". It should be noted that self-rated health indicators have proven to be highly accurate measurements of health (Quesnel-Vallée, 2007; Lundberg and Manderbacka, 1996) . This validity is improved even further when the upper professional classes are the subjects of study (Dowd and Zajacova, 2007; Huisman et al., 2007) .
Processing the measurements
Coding the verbatims of work events
The coding of the verbatims proceeded in two stages, in conformity with a 'mixed process' (Strauss and Corbin, 1990) . First, two members of the research team performed an inductive coding of all verbatims, which resulted in an initial agreement level of 66%. Calling on the services of a third, more experienced member of the team made it possible to reconcile the two coders' results. The third's arbitration stabilised a list of 58 event categories. The name of each category was inspired by the verbatims used most frequently by those questioned. Particular attention was devoted to having an unequivocal and distinct name for each category, and we were prepared to divide a category into two others in the event of lexical ambiguity.
The grid of the 58 event categories was then used to conduct a deductive coding of all verbatims. Two members of the research team who had not participated in the inductive coding stage performed this task. Two coding reliability tests were conducted using the following formula (Miles and Huberman, 2003) : Reliability = number of agreements ÷ (number of agreements + number of disagreements). With respect to inter-coder reliability, the two members compared their codings of the verbatims from the first three collection sessions: a rate of 69.4% was achieved; reliability exceeding 70% cannot reasonably be expected (ibid). With respect to intra-coder reliability, the operators obtained rates of 79.3% and 78.1%, with the ideal standard for this procedure being 80% (ibid).
The possible presence of conditioning bias, which is specific to participants in longitudinal studies, was verified (Warren and Halpern-Manners, 2012) , when six of the participants offered the same response three times in a row; thus, only their first verbatim was retained.
Occurrence and intensity of events
The eleventh and final questionnaire allowed us to retrospectively measure the intensity of emotional stress or satisfaction accorded to each event experienced during the year. Several precautions were taken to minimise psychological bias, as we were already confronted with a gradual decline in the quality of episodic memory (Robinson and Clore, 2002) .
Because the effort of re-memorising a negative event has a stronger impact on the mood of the responder, it was necessary to avoid the responder's response contaminating the next item of opposite valence (Maybery et al., 2002) . We thus decided to divide our 58 categories of events into two separate lists according to the majority valence of the verbatim enclosed.
The asymmetry of psychological impact between positive and negative events of the same intensity was also taken into account. Because this procedure was always to the detriment of the positive events (Taylor, 1991) , we elected to begin by administering the list of events characterised with a positive valence.
The perceptions of the frequency and intensity of an event form two different experiences (Reich et al., 1988) . To avoid disturbing the re-memorisation efforts of the responder, we did not ask the responder to quantify the frequency of an event over the year. The measurement only asked whether the event had been lived through once over the course of the year. We were thus able to calculate a probability of occurrence, i.e., what epidemiologists term prevalence.
A final precaution was taken when measuring intensity to prevent order bias: the systematic randomisation of the items on the two lists (Perreault, 1975) .
Creating individual scores
The responses to the self-rated health measurements from sessions no. 1 to 10 were averaged to provide a physical health score (PHS) and a mental health score (MHS) for each respondent. Similarly, we gathered the intensities of emotional stress and satisfaction attributed to negative and positive events, respectively, experienced during the year. Averaging the data provided a score for negative events (NES) and a score for positive events (PES).
Results
Longitudinal measurements
Categories of events and valence
Ten sessions -involving between 357 and 329 participants -made it possible to construct a database of 2,622 verbatims of the most striking work events in monthly entrepreneurial activity. Because certain verbatims did not directly address entrepreneurial activity, 138 (e.g., thunderstorms, geopolitics, conjuncture, presidential election, etc.) were set aside during the first cleaning of the data. After the inductive constitution of a grid depicting 58 categories, a deductive coding of the verbatims captured 92.6% of the cleaned data, i.e., 2,299 verbatims. The remaining verbatims (n = 185) were ultimately not classified in the grid because of an overly general or ambiguous formulation.
Of the coded verbatims, the respondents regarded half (50.8%) as negative and 44.4% as positive. A Student test indicated that this difference in proportion was significant (t-test = 6.1; p < 0.001). Less than 5% of the verbatims were considered neutral. Each category, except one, included 0.2% (n = 4) to 6.1% (n = 140) of coded verbatims. The notable exception was Increase in commercial activity, which represented twice as many (13.6%; n = 312).
The list of 58 categories retained covered all the functional dimensions of SMEs: commercial management; staff management; financial management; the professional and personal aspects of the business owner; governance; strategy; relations with administration; and the management of production and of supplies.
Each category clearly distinguished itself by the majority valence of the verbatims of which it was composed, with the exception of one: Departure of an associate/investor. Effectively, 44.4% of its related verbatims had a positive valence, and an equal percentage had a negative valence. To determine the majority valence, five external judges (four business owners and one researcher) arbitrated the matter, which made it possible to consider that the valence for this category was negative. Ultimately, we obtained 30 categories of negative events and 28 categories of positive events (see Table 2 ). 
Health
Regarding self-rated health measured during sessions 1 to 10, the average scores for the physical component varied from 1.67 to 4.70 depending on the respondents (n = 292).
The mean of the sample was 2.93 (SD = 0.59). For the mental component of health, the average scores varied.
Cross-sectional measurements
The inventories of events generated through the qualitative approach were then weighted according to their occurrence and their intensity of stress or satisfaction (see Tables 3  and 4) . 
Occurrence
The probability of occurrence of each category of event is given by the proportion of respondents who reported having experienced it over the course of the year. This probability varied between 6.5% and 97.6% of the respondents, with an average of 55.1% (SD = 24.5). The distribution of the occurrence values for a category of events followed a normal distribution [asymmetry = -0.29 (SE = 0.31), p > 0.05; flattening = -0.74
With regard to the stressors, their occurrence varied from 19 subjects for Bankruptcy to 271 for Overwork of the business owner, with an average of 141 (48.4% of respondents). Regarding the satisfactors, the occurrence varied from 23 subjects for Transfer/selling of the company to 284 for Customer satisfaction, with an average of 182 (62.2% of respondents).
An analysis of variance (ANOVA) revealed that the average difference in occurrence between satisfactors and stressors was significant (F-test inter-group = 4.921; p < 0.05 for 1 ddl). Business owners significantly reported that they experienced more positive events than negative events throughout the year.
Intensity
Intensity was measured on a scale of emotional stress for the categories of negative events and on a scale of emotional satisfaction for those of positive events. The scales ranged from one to five.
For the stressors, the average intensity varied between 2.40 and 3.68, depending on the event, with a mean of 2.96 for the 30 categories. Ultimately, on an analogous five-point scale, the average feeling associated with the satisfactors was higher (3.39) than the average feeling associated with the stressors (2.96). However, these scores cannot be compared: the constructs of stress and satisfaction differ by nature.
Predictive effect of the work events on health
Design and hypotheses
The stress accumulated throughout the year, due to the experience of negative events, was operationalised by a score referred to as the NES. The satisfaction accumulated throughout the year, due to the experience of positive events, was operationalised by a score referred to as the PES. These two scores were then used as independent variables in two multiple linear regressions, in which the dependent variables were physical health (operationalised by PHS) and mental health (operationalised by MHS).
As a consequence of the literature review, our hypotheses were that stress would have a negative effect on health (H1) and satisfaction a positive effect on health (H2). We also assumed that the effect of satisfaction would have a moderating effect on stress, i.e., a stress-satisfaction interaction (H3). Three control variables were added to each model: age, sex and company size. The models were tested on the individual scores of 281 respondents 5 using SPSS software.
Significance of models
The ANOVA showed that both models were significant with respect to the explanatory power of the variables included, as indicated by the Fisher test for the mental health (F-test = 17.05, p<0.001 for 6 ddl) and physical health models (F-test = 7.95, p < 0.001 for 6 ddl). The variance inflation factors confirmed the independence of the explanatory variables for the mental health (VIF < 1.177) and physical health models (VIF < 1.668).
The Durbin-Watson (DW) test confirmed the independence of the residuals for the mental health (DW = 1.7) and physical health models (DW = 1.8).
Test of the mental health model
The standardised regression coefficients -β coefficients -were significant for the two explanatory variables but not for the interaction between these variables (see Table 5 ). H1 and H2 were thus supported, with stress having a greater effect on mental health (β = -0.47, p < 0.001) and satisfaction having a lower and opposite effect (β = 0.32, p < 0.001). The only significant control variable was age (β = 0.16, p <0.01), indicating that older participants are advantaged. The model explained 25% of the variance in mental health, as indicated by the adjusted coefficient of determination (non-adjusted R 2 = 0.26). 
Test of the physical health model
As in the previous model, the significance of the β coefficients implies that H1 and H2
were supported but H3 was not (see Table 5 ). Stress exhibited a strong, negative effect on physical health (β = -0.33, p < 0,001). Satisfaction exhibited a mild, positive effect (β = 0.19, p < 0.01). With respect to the control variables, only sex had a slight influence (β = -0.14, p < 0.05). The model explained 13% of the variation in physical health (non-adjusted R 2 = 0.14), approximately half that of mental health.
Discussion and implications
Discussion of the results
Monthly citations versus annual occurrence of events
An analysis of the longitudinal responses of the small business owners reveals that negative events (50.8% of the verbatims) were cited more often than positive events (44.4%). The over-representation of negative valence in these open questions appears consistent with the literature concerning the negativity bias that is naturally present in individuals (Baumeister et al., 2001) . However, an assessment of the annual experiences of respondents using closed questions shows that the owners reported that they had experienced significantly more positive events than negative events (average occurrence of 0.623 versus 0.484). This higher occurrence of positive events may explain why a small business owner manages to bear the considerable hinders of his work: they are compensated by more regular satisfaction. This notion that entrepreneurial activity is ultimately more often tinged with positive than with negative events echoes previous measurements of job satisfaction. Several surveys have indicated that the self-employed -including some entrepreneurs -declare a level of role-based satisfaction that is systematically greater than that of salaried workers (Benz and Frey, 2008; Lange, 2012; Millán et al., 2013) . It is thus possible to assume that the self-employed may also experience higher event-based satisfaction than that of employees. But this point, which is beyond the scope of this paper, merits further research.
Comments on stressors
If we focus on the extreme values of occurrence and intensity, three stressors deserve particular attention. The category Overwork was the stressor most commonly experienced by the owners. Although overwork is ultimately harmful for one's health (van der Hulst, 2003) , the owners were ultimately responsible for imposing it on themselves, which supports the proposition that the effort to adapt oneself is a constant aspect of entrepreneurial function. It is notable that the respondents regarded Overwork as an event-based stressor, although theory considers it as a continuous one, i.e., a role stressor, which is also the case for Lack of recognition of the owner and Fiscal pressure.
The category Lack of recognition of the owner, despite being frequently evoked in owners' responses, was the stressor experienced as being the least intense. Are small business owners resigned to having a poor image with their employees? This topic should also be investigated further because we know that social recognition is not one of the main reasons advanced for becoming an entrepreneur by those planning to become entrepreneurs (Carter et al., 2003) .
The category Bankruptcy is both the least experienced and the most intense of the stressors. For a business owner, filing for bankruptcy entails not only the loss of his job and layoff of his employees (Torrès, 2011) and his capital but also (sometimes) the ruin of his entire life, or even that of several generations. This stressor merits particular attention given its impact on mental health. Because business owners tend to associate the failure of their company with that of their person, bankruptcy can effectively result in considerable psychological trauma (Jenkins et al., 2014; Ucbasaran et al., 2013) . Bankruptcy can be qualified as a major life event in the sense of Holmes and Rahe (1967) . This stressor raises the question of support offered to a business owner in the event of bankruptcy.
Comments on the satisfactors
If we focus on the extreme values of occurrence and intensity, three satisfactors merit particular attention. The category Satisfaction of clients is both the most experienced satisfactor and the most intense: nothing appears to satisfy a business owner more than happy customers. Would this also be the case for other workers who are not shareholders of the organisation? The preponderance of this satisfactor among employers should make them reconsider the question of their employees' motivation.
The category Positive response from public administration is the least intense satisfactor. This result leads us to believe that business owners do not have any great constructive expectation from the public authorities. We suggest that such institutions conduct customer surveys to understand why.
The category Transfer/selling of the company is the least experienced satisfactor and can be ambiguous in valence for certain business owners: relinquishing control of one's business can be experienced as a period of mourning for a tremendous professional life (Pailot, 1999) .
Contributions of the results
Theoretical contribution
As argued above, business sciences have understudied biographic events in the life of the business owner -or of the entrepreneur -relative to the relevance of such events to the smooth operation of a business. In the psychology and psychiatry literatures, we notice that salaried workers receive almost all the attention and primarily involve events of a private nature. By supplying a complete categorisation of striking occupational occurrences for the self-employed, we thus advance an event-driven approach for the entrepreneurship and small business fields. As our main listed events can be qualified as affective, we help extend the AET framework beyond salaried employees.
Our event categories, which are comprehensive with respect to managerial and entrepreneurial activity, include certain episodes that are only fully experienced by owners (e.g., Bankruptcy, Problem of treasury, Control by the authorities), confirming their specific position in the organisation. In addition, we also extend the AET framework to outcomes other than those classically considered (i.e., job satisfaction or commitment) because we link experienced affective events to health. Unlike the mainstream literature in occupational medicine, which concentrates on pathogenic factors, we devote equivalent attention here to positive and negative events. We even introduce a new term to name the events associated with satisfaction: 'satisfactors'.
Finally, we advance the leader's equilibrium as an organisational issue, supporting an original current presuming that the owner-manager's health is a strategic intangible asset for small businesses.
Methodological contribution
The mixed methods design of our research results in an approach that is widely advocated but rarely empirically applied when studying work stress: "The investigations fully blending quantitative and qualitative methods in evaluating risks and more specifically psychosocial ones remain quite scarce" [Ponnelle et al., (2012), p.202] .
Our sample essentially consists of CJD members. Its significant size, as well as the diversity of professional statuses gathered in CJD (Grazzini and Boissin, 2013) , warrants the assumption that our proposed 58 categories of events cover the main fields in which nascent entrepreneurs or more 'classic' business owners can be involved throughout the year. The sample size and coverage attests to the consistency of the measurements obtained, given the initial objective of capturing all the notable experiences in entrepreneurial activity. In addition to the internal validity of this coding grid, the reliability tests (intra-and inter-coder) are in conformity with the standards in the literature. This study has thus allowed us to rigorously construct two new scales that we term the event-based stressometer and satisfactometer. These tools are complementary to existing tools, which primarily measure the role-based stress and satisfaction of paid workers.
Because we assessed the influence of the events from our stressometer and satisfactometer on health outcomes, we can ensure that they are predictive. Ultimately, our method explains 25% of the variance in mental health and 13% of the variance in physical health. These ratios appear to conform to the best standards in occupational medicine research (cf. the meta-analysis performed by Faragher et al., 2005) , particularly regarding the effect of stress on mental health.
Practical contribution
This study can benefit self-employed entrepreneurs and small business ownersparticularly those who are the least experienced. Effectively, our event categories allow business creators to locate key moments in entrepreneurial activity. They can use these categories to focus their attention on positive events and attempt to experiment with them regularly. In terms of well-being, the frequency of the positive emotions associated with events may effectively be a better predictor than their intensity (Boehm and Lyubomirsky, 2008; Diener et al., 1991) . In parallel, our checklist of stressors can allow any owner to be aware of the negative events that they should ideally avoid or anticipate. In this regard, policy makers concerned with entrepreneurial support are invited to reinforce their actions during events that are particularly intense in terms of stress.
Finally, healthcare practitioners can appropriate our findings to better diagnose the psychosocial risks of their self-employed patients. Our stressometer makes it possible to retrospectively evaluate the number and the intensity of events experienced, which will weaken health at the end of the year.
Limits and propositions for future research
First, the aim of this study was to better qualify work events. As a consequence, events from private life were ignored, although we are aware they can also affect health.
Regarding the psychological response to work events, we retain only two mediators: emotional stress and satisfaction. A possible avenue for future research would be to offer participants a broader range of positive and negative constructs for each event. This broader range would be interesting regarding discrete emotions because most of our listed events can be categorised as affective events. This proposal would make it possible to compare the events via the emotions that they generate in common, an analysis that has yet to be conducted on entrepreneurs (Morris et al., 2012) or small business owners.
Another useful extension would be to account for the moderating role of certain psychosocial resources in one's response to events. Specifically, we believe that social support and personality traits would be relevant in this regard. The importance of personality remains a subject of debate in the entrepreneurial literature between supporters of the process school (e.g., Gartner, 1989) and proponents of traits (e.g., McClelland, 1987) . Following the latter school, we learn for instance that a strong sense of coherence (Antonovsky, 1987) would have a 'rose-tinted glasses' effect that is beneficial to satisfaction (Amirkhan and Greaves, 2003) , whereas a low level of emotional stability would have the opposite effect (Judge et al., 2002) . Analysis of optimism bias (Elhem et al., 2015) or overconfidence (Roger and Schatt, 2015) may also be additional avenues of research. We thus suggest that at least one measure of traits be included in similar research to be able to adjust the results, if necessary.
Finally, it would be interesting to administer our stressometer and satisfactometer to salaried workers whose responsibilities are similar to those of business owners (i.e., key executives of an SME). A comparison of the experienced events and their corresponding impact scores might contribute to answering a hotly debated question: is there a health benefit to being self-employed?
Conclusions
In this research, we semantically generated two checklists of work events and weighted them according to their intensity of stress or satisfaction and to their occurrence over a year. We then demonstrated the predictive power of these categorised events on the mental and physical health of small business owners. Our results develop an event-driven approach within the entrepreneurial and small business literature, specifically extending the AET framework beyond salaried workers and to health outcomes. We supply comprehensive checklists that researchers can use to capture the emotional stress and satisfaction of small business owners and self-employed entrepreneurs. The checklists' explanatory qualities regarding health variance also mean that they are potential preventive tools for practitioners and caregivers. Ultimately, we contribute to the development of an underexplored although strategic subject for any promoter of sustainable entrepreneurship: the health of the self-employed.
